
MORATORIUM NOW
TO SAVE GERMANY

Loucheur and Rathenan ConferWith British Chancellorof Exchequer.

TO CHECK FALti OF MARK

Plan Does Not Refer to JanuaryReparations, Which
Will Be Met.

Xprriat Cable to Trm Nbw Yoik Hhuld.
vvj'i/f ij»'h , i»if wy i nr. 4»on *«»»

NewYork Herald Bureau, JLondon, Dee. 9. I
Louis Loucheur, French .Minister of

Reconstruction, Is at Chequers. the countryhome of Mr. Lloyd George, to-night
conferring with the Prime Minister on

the grave position ot Germany's reparationspayments and particularly on the
proposed moratorium Miich in semiofficialcircles is "now regarded as practicallycertain of being carried out.

It Is optimistically estimated In financialcircles hero that <he conference will
bring decisions which will check the'
failing mark and will open a way for
the Joint tackling of the currency problem.

Dr. Walter Ratlienau, former German
Minister of Reconstruction, who postponedhia return to Germany when he
Jenmed that Loucheur was coming to
London, now expects soon to be able to
return with the assurance that a moratoriumwill be granted. In this event

will again enter the Ministry of Reconstruction,which will be a signal for
e boom lr industrial intercourse.

f.ouchetir this afternoon- had a long
consultation with Sir Robert Home.

(ancellor of the Exchequer, who has
ohversed several times wltn Dr. Katnetm'lt.it Is reported, that Loucfaehr and

itathenau will confer Jn tha next day
or two in regard to the moratorium and
will discuss further points of the Wleubsdenagreement.

Allied financial experts are reported
already to have come to the conclusion
"i«t the economic and financial position
of the nations demanded n moratorium,
hd that the preliminaries which have

been outlined await only the approval of
Uoyd George anil Loucheur. A high authorityin discussing: the question to-day
aald:

"If a moratorium Is declared Germany
will he under -no necessity to buy either
American dollars or British currency. It
is the cumpulsory buying of these that
h is caused the extraordinary depreciationIn the mark, and the Immediate resultof the moratorium will be a gradual
Improvement. It Is also of great importancebecauee we would be able to pay
money to Germany for goods purchased
instead of Germany owing money to us."

There is no suggestion that Germany
would be relieved of her obligations in
respect to the January reparations payments.These will probably be met now,
na German circles here expect that the
likelihood of a moratorium will enable
the German Government to borrow a
Fufficlent amount to make up the presentdeficit in Berlin.

Tiie worst bank failure in Germany
In twenty years.that of the i't'aelizischeBank of Ludwlgshaven.kept rne
stock market here in suspense to-day
and. while prompt salvage action by the
Deutsche Bank and tho Rhelniscbe
Credit Bank had a quieting influence, it
was assumed that the misfortunes of
one institution presaged others.

The entire* capital and reserves of the
Pfae'.izisclie Banl; were lost by foreign
ex-change speculation undertHl.-en in the
Munich branch without authority of the
centra! office. The failure did not cause
"Black Thursday," but it wna duo to
short selling previously. It Is likely
there will be no private losses in connectionwith the failure.

Wiesbaden Plan Explained.
IsutDOt;, Dec. 8 (Associated Press;..

During the day Louchour conferred
with Sir Robert Home, Chancellor of
the rlxchequer; Sir John Bradbury,
Joint Permanent Secretary of the Treasury,and other Treasury officials. It was
nrlerstood that he explained the French

t orrit of view corcrrnlng the recent
> ,ouchour-Rathenau agreement signed!
-;f Wieshndpn, under which Germany
is to make renarat'ons in kind to tho
' 'rench Government over a period of
Sara. Beyond the statement that oonft-renceswere oelng neld, Brttlsh Treasuryofttduls to-day declined to discuss

toe proot.* dlnps.
While the Ilanlt of Kmrland pertentlyturns a deaf ear to Inquiries

onoemlng the recently reported German
.M'Pllcation for a lorn of £25,000,000 In
KOSland to tide Jie.- over the January
reparation Instalment, the manager ofj
r bis lnlernatlonal financial house to-
''ay told the Associated Press he frankly
Disbelieved there wan any foundation to
',ie recent statement about such a loan,
which he said emanated from Berlin.

"It would require consideraolu audacityto plane before the Britlsn public'
r loan of that size at the present time,"
.'Id thlr official. "What security have!

tee Germans to offer for sucn n loan,
er.cept that wc should take over, 'or In-
Mt ince, their seaport-, to be admlnls
cred along lines similar' to those reirdingChinese customs? There is not
much superfluous cash In this countryas to warrant such a proposal. The
rmans had better try their luoK In the

1'r.lted States, where most of the world's
gold la."

KAISER HURT IN HEAD
1 BY FRAGMENT OF WOOD

William Wears Bandages
After Accident.

LiONimw, Dec. 9 (Friday-).The formerGerman Kmperor'* head la now
..wsthed In pondage*. and he has been
obliged to nbandon wood cutting for the
present at lila home at Doom, according
(o :> deapa/tih to the Daily Mail.
Unablo to uae his motor saw because

of the recent hard frost, William was
.hastening to overtake many wood order*
'that had acctrmulated, when n chunk of
wood f!»w up and struck him In the
iiead, making a deep wound, which i'.aH
freely.

FORMER BULGAR KING
ON VISIT TO VIENNA

Austria and Rassia Turn
Trade Missions Into Con

sulates.
Kprr.al Cable to *un New T,t*k Hmuld.

c-rpvrlpat, IP!t. h'< Tun n'rw Yosk Mbaaid.
Viisnna, T>ec. 8..Kbrraer Omar Ferdinandof Bulgaria arrived In Vienna yen-ferday with Prince Cyril. The purposeof hi* vl*lt I* not known. Ill* (laugh-

.lam, Princesses Ivudoxia and Nadesehda,
«re In Sofia, the guest* of King Boris,,(helr brother.
An agreement between Austria and

Russia, transforming the delegations forthe exchange of war prisoners from both
countries Into authorized representationswith consular couiputtnco and affiliated
with the trade mlaaions, was signed here
yesterday. Thla act marks the conclusionof lie political and conunerclsl
ti csty bctv. < n Austria and Soviet Huceia,arranged at Copenhagen.

GERMANS AGA
OF SOVIET W

Hen* Trotzky Order Putilo
facture of Ammunition a

of Millions Wil

Special CabU to Tub Nbw Yoik Hkhald.
Copyright, lotl, by Thi Nbw Yoek Hbbald.

Jfew York Iteratd Bukiii, t
. Bertla, Dec. 8. )

War with Poland is looming up as an

ever nearlng probability to leaders of
Soviet Rush la, according to reports
reaching Germany. Inspired Moscow
press comment Is cited lh substantiation
of thta and also an order by Leon Trotsky,Bolshevist War Minister, to the
Soviet Commissariat that, the bis PutiloffIron works- be reorganized with all
despatch to manufacture ammunition
PYom independent sources it was

learned that Trotsky in a conversation
recently with an important German
predicted war between Russia and Polandnext spring and declared Russia
would be able to swamp her Polish

HIGHER FRotHST
OH COTTOMS URGED

Present Fordney Schedule
Hurts Textile Industry,

Says Lippitt.

Wabhtngton, Dec. 8..Serious injury
to the cotton textile Industry In New
England would result from enactment of
the cotton goods schedule In the Fordneytarirf bill, former Senator Henry F.
Llppitt of Providence, declared to-day
before the Senate Finance Committee.
He described the schedules as approved
by the House at the most "revolutionary"put forward under a protective policysince the signing of the first tariff
bill. 1864.
Both Mr. Ltppltt, who spoke for the

New England manufacturers, and ArthurH. Lowe of FItchburg, Mass., who
spoke for associations of cotton goods
manufacturers. North and South, dc!clared tho schedules failed to take care
of the fine, fancy, figure woven goods
turned out in tho New England mills at
a much higher cost than the ordinary
cotton goods. These lines, built up
largely during tho war, face extinction,
it was contended, by reason of the old
and firmly established Industry in
Europe.
Mr. Llppitt brought for inspection of

the committeemen numerous samples
of fancy goods which he displayed as
he> talked and at the finish the committeetable looked like a bargain coun
ter of a dry goods store during a rem-

expressed admiration for tho handiwork
of the American craftsmen, and Mr.
Lippltt assured them thnt no finer cotton
products were turned out anywhere.
Urging n 40 per cent, protection for

these goods ns against the present averageof 22 per cent., Mr. Llppltt said:
"Poker chips get a 40 per cent, protection.I think the cotton industry Is

equally entitled to that much protection."
Opposing any embargo on dyes, Mr.

Lippltt and Mr. Low said they believed
the dye industry should be protected,
hut at the same time provision should
bo made In the tariff bill to cover the
dyes in Imported goods, since, they said,
the foreign manufacturers obtain their
dyes at a lower price than do the Americanmanufacturers. Majority members
of the committee evinced a favorable attitudeon this proposal but regarded the
working out of a plan as a difficult proposition.
The American valuation plan, as

worked out in the Fordney bill, Mr. Lipplttsaid, would afford an additional
protection of from 5 to C per cent., but
both witnesses took the position that
even under this plan the rates were too
low. Mr. Llppltt said the schedules
should be "scrapped" and entirely new
ones written to cover all the various
grades of cotton goods manufactured
with a greater degree of protection for
each.

GERMAN DYE LOBBY,
SAYS FREL1NGHUYSEN

Washington, Dec. 8..Senator Frolinghuysen.Republican, New Jersey,
charged In the Senate to-day that GermanyIn her efforts to regain supremacy
In the dye and chemical industries had
"organized and financed a movement
that already had invaded both houses of
Congress."
Tne rxew jersey senator ttooiareo in

connection with a discussion of the King
resolution to Investigate an alleged dye
lobby that If there was an Inquiry It
must Include activities of German representativesas well as those of AmericnoHe urged that an embargo be
placed on Imports of dyestuffs In order
to head off "made In .Germany" goods
"-" " "-i" -
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TN GET RUMOR
AR ON POLAND
ff Works to Resume ManuindBoasts Russia's Army
il Swamp Poles.

neighbor, because the Entente could not
render Poland assistance substantial
enough.
The Pravda states that the Red army

can count on millions of men and. whfle
not threatening war, says RuBsla must
prove her strength to be able to intlral-
ume sucn aaveniurim uo ciiDuunm.

Moscow newf>jinT«>rti publish an appeal
by Trbtsky to workers In war lndustrlea
to bend every effort to meet tho requirementsof the Red army.

It was Bald to be a part of the Russianplan to establish a large common
frontier with Germany, and Russia expectsthe full moral support of Germany
In the event of a conflict between Russiaand Poland.
A report by the Polish Government's

Statistical Department says that the
population of Poland, the army not Included,1h 25.406,103 souta

¥S. VALUATION PLAN
FOR TARIFF IS URGED
Garment Alakers Will Send

Resolution to Senate
Finance Committee.

The assessment of Import duties upon
tho American valuation plan, which
would base the duty upon tho American

value of the merchandise, due to the

j unequal apprruiatiuu ui iuicjru cachange,was urged yesterday at the

twenty-fifth semi-annual convention of
the international Association of GarmentManufacturers at the Waldorf;Astoria Hotel.
A resolution expressing the association'sofficial approve! of the American

valuation plan vras adopted and will be
forwarded to the Senate Finance CommitteeIn Washington. The valuation
plafl, which Is embodied In the Forclney
tariff bill, Is now before that body, havingpassed the House of Representatives.
The association represents makers ot

shirts, overalls,' underwear. cotton
dressc3 and other kinds of clothing. Its
members have no connection with the

pi-eseut strike in the garment trade, us

that is confined to manufacturers of
women's cloaks, suits and skirts.

G, A. O'Rclhy, vice-president of the!
Irving National Bank; was the first
speaker of the second day session ot
the convention. He talked on 'What's
Wrong With Rusinees?"

'*Th« business world," said Mr.
O'Reilly, In blaming the present Industrialdepression upon the war, "cannot
expect to cut its throat and bloed half
io aeain, an 11 uia nurinjt we vsr, ana
then take a whiff of some magic elixir,
go to sleep, dream n tew wonoerful
rtreAms and awake strong, healthy, refreshed,normal and functioning1 properly."
Another speaker, C. S. Thoina.x, former

United States Senator from Colorado
and now a member of the advisory committeeof the Conference for the" Limltdtionof Armament and offlclaiB adviser
to the Chinese and Corean delegation,
condemned selfish economic interests
which form minority blocs ta force speciallegislation. He referred partlcu-
larly to the agricultural bloc spoken of
by Pteeidept Harding in his addres3 to
Congress.
Other speakers were Edward 11. Babson,Commissioner of Internal Revenue

In chnrgo of income tnx division; EdwardT. Plck.'trd, head of the textile departmentof the Department of Com;merce; Lewis Rernays, British CiiisulGenernl,and Oen. Tftboada, Cuban Consul.The convention adajouniod to reconvenenext May in Chicago.
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Protest by Madeleine Vionnet.
MADELEINE VIONNET of Pari- Inform.',

fash'fonahlo American customers onco again
that all her creations are patented and pub-
ilshed In accordance with French law and
that no ono may reproduce them.
The firm has no branch abroad whatever

and all firms of New York or elsewhere who
pretend to sell "Vionnet" models are either
Impostors or else have copied her gowns.
As soon as economic conditions permit

MADELEINE VIONNET will establish herselfIn New York and la the largo centres of
the United States.
One firm alone, "EVA BOKX," has acinlred.In Prance. fhe right to reproduce
MADELEINE VIONNKT'.S creations, but ail
thif reproductions bear a special mark which
prevents them f'otn bring confines! with
drysses falsely sold as being models or reproductionsof authentic
Creations of MAtlKLETNE VIONNET. 220-222

Itue da Rlvolt. Paris.
Our friends In the United States should he

licd'Jalntrd with this fact and make It known
to all American Society. ,
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BANKRUPTCY URGED
BY SOME IN BERLIN

Delaying Pay Declared to l»e J
Only Veiled Transfer of

Property to Entente.

I
Spen'at Cable to Tub Nbw Tobk ttmALD. jCopyright, l»tt, by Tin N'ww Tmk Hbbai.d. i

New York Hrreld BmM, j
Bankruptcy is to be preferred to a

moratorium in the opinion of the Maoa-
sine Roland, much read by Boerse clr-
cles, which declares that a breathing
spell In the payment of reparations
means simply a veiled, transfer of Ger-
man property to the Entente.
The same general effect Is predicted by

Prof. Lederer writing In the Frelhcit.
hut he comes to the conclusion that a
moratorium cannot be averted if Germanyis to pay any reparations at all.
The Jfoportne Roland emphasizes the

argument against a moratorium with a
story told here recently by a prominent
American, who- when asked what he
thought of the German financial situationsaid:

"It is like the case of a young bustiersman who wanted to marry a mllliionairc's daughter. When he asked her
father for her hand bo was told that
he must first show his books. When
the father had finished his examination
of the books he congratulated the young
man on his excellent management and
In agreeing to the marriage said: 'But
wait until after the bankruptcy.'
"The business world, like that milllonnaire,is only waiting to extend credits

to Germany after she has gone into
bankruptcy," says the Magazine Roland
"A moratorium 'or us would be a sana-
torture aid finally a purgatorium. We
wou'u .ot bp masters in our own houap.
Kuilivniiu, Stinner and Paul von Sohwa-
bach are quite respectable persona, but
they never brought any proof of their
statesmanship, but quite the contrary.
And of Chancellor Wtrth, one can only
say that as long as he endeavors he
falls.
"What the so-called guarantees arc remainsan Insoluble mystery. But it

must be feared that, they would mean
simply the sequestration of our property
or the selling of Germany to the Entente.
"the very rumor of sucn a transactionsucceeded in opening the eyes, and

p.11 owners of German shares, not only
the speculators, lost half their property
over night. Did the food prices also decline?Indeed, not. Instead, wage rates
are being sent higher. The American
was right We have only one remedy,
bankruptcy, and then we can get credit."

Prof. Dederer, however, warns against
refusing the proposals of the Allies and
counsels Germany to try to find some
method whereby German independence
might possibly be saved.
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TO RAID REICHSBANK
FOR PAYING ALLIES

Leading German Industrialist
Favors Plan to Prevent

Action by France.

Bbrun, Pec. 8 (Associated Press)..
Germany's ability to tloat a foreign loan
is dependent In a large measure on the
results of the Washington conference.
In the opinion of Dr. Kurt Sorge. presidentof the National League of German
Industrialists. He expressed the bel'efthat English money sources would
rot be available to Germany until after
the disarmament parleys had reached a
decisive stage.

Pr. Sorgo said the Government alreadyhad collected 270,000,000 gold
marks toward the January reparations
payment of 000,000,000 gold marks, and
h" advocated paying the remainder of
the amount due from the Kelchsbanb
gold reserve to prevent France from resortingto the sanctions of the Versailles
treaty.
Official quarters decline to admit the

advisability of raiding the Relchsbank's
gold reserve to meet the Indebtedness
to the Allies. The plan that has been
proposed of placing the Relchsbank's
gold reserve at the disposal of English
bankers as security for a loan is receivingsupport in influential financial and
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industrial quarters, where the belief Is
expressed that this procedure would be
preferable to the endless currency InflationInevitable under the present system
of forced buying of foreign exchange In
the open market.
The Relehsbank's present gold reserve

is less than 1,000,000.000 marka. A furtherreduction to half that amount
would not have any appreciable effect on
currency devaluation. In the opinions of
some of the financial experts. These ex-
perts believe an unlimited output of
paper money would produce a greater
slump In the mark than a reduction in,
the (rold reserve.
They sajr that if the Hank of England

or a British syndicate ia Inclined to lend
Qfrmany a large <»um, Germany probablywould consent ti the transfer of the
national gold fund to Cologne. *'h we,
under English surveUtuice, wou'd be
used as security.
The defileney In capital in Germany

totalled 4.S7S.930.000 marks in Novem-
her. according to figures showing the
demands by Industrialists on the banks.
The capital needed in October was
1,662.010,000 marks, and since January
the demands hive amounted to 18,803,-!
770,000. The nation's floating debt at
the end of November is announced as
amounting to 216,500,000,000 marks.

IRISH CONFISCATE STILLS.
Belfast. Ireland. Dec. 7..Home stills

arc regarded with much disfavor by the
members of the Irish Republican army,
who have been making an extensive
sweep of them in North Donegal. Altogetherforty of them have been seized
and one which escaped an initial search
was later discovere! hidden down a 603)
foot precipice.
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